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withum'
ADVISoRY TAX AUDIT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To theManaging Member of
Dalzell Trading, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Dalzell Trading, LLC (the "Company"), as of
June 30, 2019, the related statements of operations, changes in member's equity and cash flows for the period from
March 29, 2018 (date of registration) though June 30, 2019, and the related notes (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairiy, in ali material respects, the financial
position of the Companyas of June 30,2019, andthe resultsof its operationsand its cash flows for the period from
March 29, 2018 (date of registration) through June 30, 2019, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's managemenf. Our responsibility is to express an
opinion on these financial statements based on our audit. We are a public accounting firm registered with the Public

Company Accounting Oversight Board (United States) ("PCAOB") andare required to be independent with respect
to the Company in accordance with the U.S.federal securities laws and the applicable ruies and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to erroror fraud. Our audit included performlngprocedures to assess the risks of material
misstatement of the financialstatements, whether due to error or fraud, and performing procedures that respond to
those risks.Such procedures included examining, on a test basis,evidence regarding the amountsand disclosures
in the financial statements. Our audit also included evaluatingthe accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that ouraudit provides a reasonable basis for our opinion.

Suppiemental Information

The supplemental information, Schedule I, Schedule ll, and Schedule 111,has been subjected to audit procedures
performed in conjunction with the audit of the Company'sfinancial statements.The supplemental information is the
responsibility of the Company's management.Our audit procedures included determining whether the supplemental
information reconciles to the financialstatements or the underlying accounting and other records,as applicable, and
performingproceduresto test the completeness and accuracyof the information presented in the supplemental
Information.

In formingouropinionon the supplementalinformation,weevaluatedwhether the supplementalinformation,.including
its form and content, is presented in conformity with 17 C,F.R.§ 240.17a-5. In our opinion, the supplemental
information is fairly stated, in all material respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2019.

NewYork,NewYork

August 23,2019

Withumsmkh+Brown, PC 1411 Broadway.9th Floor.New York, New York 10018-3496 T (212) 751 9100 F (2121750 3262 withum.com

AN INDEPENDENT MEMBER OF HL.B- YNEGLQBAL ADVl$ORY AND ACCOUNTING NETWORK



Dalzell Tradiaw, LLC
Statementof Financial Condition

June 30, 2019

Assets:

Cash $ 82,440
CommissionReceivable- Clearing Broker 62,550
Clearing Deposit 200,000
Prepaid Expenses 2,346
Employee Loan 24,000
Other Assets 1,282

Total Assets $ 372,618

Liabilities and Member'e Equity

Liabilities:
Accounts Payable S 136,427
AccruedCommissionsPayable 4,678

Total Liabilities 141,105

Member's Equity 231,513

Total Liabilities and Member's Equity $ 372,618

The accompanyingnotes are an integral part of thesefinancial statements

This report is deemedConfidential in accordance with Rule 17a5.(é)(3)underthe Securities ExchangeAct of 1934.
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Dalzell Trading, LLC

Statementof0perations
For the period from March 29,2018 (date of registration) through June30, 2019

Revenue:

Commissions S I,063,569
Advisory FeeIncome 20,188
Other Income 90

Total Revenue 1,083,847

Operating Expenses:

CommissionExpense 713,700
Professional Fees 100,667
Clearance Charges 121,083
Data Services 114,909
SalaryExpenseandRelatedCosts 98,317
Office and Other Expense 18,085

OccupancyCosts 17,520
DepreciationExpense 13,879
Regulatory Fees 12,873

· Travel andEntertainment 12,244
TelephDne Expense 9,295
Dues and Subscriptions 5,946
Insurance Expense 2,042

Total Operating Expenses 1,240,560

Net Loss 5 (156,713)

The accompanyingnotesare an integral part of these financial statements
This report is deemedConfidential in accordancewith Rule 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading LLC
Staternent of Changesin Member's Equity

For the period from March 29,2018 (date of registration) through June 30,2019

Balance,March 29,2018 (date of registration) S 283,226

Capital Contributions 105,000

Net Loss (156,713)

Balance,June 30,2019 S 231,513

Theaccompanyingnotesarean integral part of thesefinancial statements
This report is deemed Confidential in accordance with Rule 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading, LLC
Statement of CashFlows

For the period from March 29,2018 (date of registration) through June 30,2019

Cash Flows from Operating Activities:
Net loss S (156,713)
Depreciationexpense , 13,879
Adjustments to reconcile net income to netcashused in operating activities:

Changesin operating assetsand liabilities:
Increase in commission receivable - clearingbroker (62,550)
Increasein clearingdeposit . (200,000)
Increasein prepaidexpenses (2,346)
Increasein employee loan (24,000)
Increase in other assets (716)
Increase in accountspayable 128,749
Increasein accrued commissionspayable 4,678

Net cash used in operating activities (299,019)

Cash Flows from Investing Activities:

Purchasesof propertyandequipment (13,879)

Net cash usedin investing activities (13,879)

CashFlows from Financing Activities:
Capital contributions 105,000

Net cashprovidedin financingactivities . 91,121

Cash - March 29,2018 (Date of Registration) 290,338

Cash - End of Period S 82,440

The accompanyingnotes arean integral part of thesefinancial statements

This report isdeemedConfidential in accordancewith Rule 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading, LLC •

Notes to Financial Statements

For the period from March 29,2018 (date.of registration) through June 30,2019

1.Organization and Nature of Business

Daizell Trading, LLC (the "Company') is incorporated in the state of Massachusettsand is located in Natick, Massachusetts.
The Company is a broker dealerthat is.registeredwith the Securities and ExchangeCommission ("SEC")and the Financial
Industry Regulatory Authority ("FINRA"). The Company is wholly owned by David J. Dalzell. The Company primarily
providesoutsourced trading and advisory services to its clients, and is compensated in the form of commissions.

2.Summary of Significant Accounting Polleies

a) Basisof Presentation

The financial statementshavebeen prepardd in accordancewith accountingprinciples generallyacceptedin thè United States

of America("US GAAP").

b) Cash and Cash Equivatents and Concentrations of Credit Risk

TheCompanyconsidersmoneyroarketfundsandall investmentspurchasedwith anoriginalmaturityofthreemonthsor lessto
be cash equivalents: The Company'scashis held at one financial institution which is insured by the Federal Deposit Insurance

Corporation and at times may exceed federally insured limits. The Company has not experienced losses in such accounts and

believes it is not subject to any significant credit risk on cash,

c) Revenue Recognition
Effective March 29,2018, the CompanyadoptedASC Topic 606, Revenuefrom Contractswith Custorners("ASCTopio 606").
The new revenue recognition guidance requires that an entity recognizerevenue to depict the transfer of promised Soods or
servicesto customers in an amount that reflects the considerationto whichthe entity expects to be entitled in exchange for
those goods or services. The guidance requires an entity to follow a five step model to (a) identify the contract(s) with a
customer, (b) identify the performance obligations in the contract, (c) determino the transaction price, (d) allocate the
transactionprice to the performance obligations in the contract, and (e) recognize revenuewhen (or as) the entity satisfies a
performance obligation. In determining the transaction price,an entity may include variableconsideration only to the extent that
it isprobablethat a significant reversal in the amountof cumulativerevenuerecognizedwould not occur when the uncertainty

associated with the variable consideration is resolved. The Company applied the modified retrospective method of adoption

which resuited in no adjustment as of March 29,2018.The new revenue recognition guidance does not apply to revenue

associated with financial instruments, interest incomeand expense,leasingand insurancecontracts.

Commissionrelated transactions, aswell asthe resulting revenuesand expenses,are recorded on a trade date basis,when the

service is provided to the customer and the performanceobligations havebeenmet.

The Company had no contract assetsor liabilities during the year or as of March 29,2018 or June30,20I9.

Significant Judgments

Revenue from contracts with customers includes commission income and advisory fees.The recognition and measurement of
revenue isbasedon the assessmentof individual contract terms.Significant judgment isrequired to determinewhether
performance obligations are satisfied at a point in time or over time; how to allocate transaction prices where mukipte
performanceobligations are identified; whento recognizerevenuebasedonthe appropriatemeasureof the Company'sprogress
under the contract; andwhether constraints on variableconsiderationshould beapplied due to uncertain future events.

Disaggregationof revenuecanbe found on thestatementof operations.

. This report is deemedConfidential in accordancewith Rule 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading,LLC
Notes to Financial Statements

For the period from Mar:h 29,2018 (date of registration) through June 30,2019

2.Summary of Significant Accounting Policies (Continued)

d) Income Taxes
The Company is a limited liability company and is not a tax paying entity for federal or state income tax purposes. Income of

the Company is taxed to the member in its respective retum. Therefore, no provision or liability for federal or state income taxes
hasbeen included in the financial statements.

Management is responsible for evaluating the Company's uncertain tax positions in accordancewith the Financial Accoutiting
Standards Board ("FASB") Accounting Standards Codification 740, income Taxes. The Company has evaluated its tax

positions taken for all open tax years and has not identified any uncertain tax positions which would require disclosure iri the
financial statementsas of June30,2019.The Companycommencedoperationsin 2016 and, therefore, the Companybelieves
all of its returns arestill subject to examination bythe taxing authorities.

There were no interest or penalties recognizedin the Statement of Operations for the period from March 29,2018 (date of
registration) through June 30,2019.

e) Use of Estimates

111epreparation of financial statements in conformity with US GAAP requiresmanagement to makeestimates and assumptions

that affect the reported amounts of assets and liabilities and contingent assets and liabilities at the date of the financial

statements, and the reported amounts of revenue and expensesduring the reporting period.Actual results could differ from
thoseestimates.

f) Commissions Receivable - Clearing Broker
Commissionreceivables arestated at face amount with no allowancefor doubtful accounts.An allowance for doubtful

accounts is not considered necessaty becauseprobable uncollectible accounts are immateriai. As of the date of FINRA
membershipapproval the Company had no balanceat the clearing broker, As of June30,2019,the Companyhad a receivable
balance of$262,550, which included a $200,000 deposit and $8,356 of trade date/settlement date adjustments for transactions

executed on the last two daysof the fiscal yearend.

3.Net Capital Requirement
The Company is subject.to the Securities and Exchange Commission Uniform Net Capital Rule (SEC Rule 15c3-1), which

requiresthe maintenanceof minimum net capital and requiresthat the ratio of aggregateindebtednessto net capital, both as

defined, shall not exceed 15 to 1.At June30,2019, the Companyhad net capitalof $203,885,which was$194,478 in excess

of its required net capital of $9,407.The Company'saggregateindebtednessto net capital ratio was 69%.The Company does
not hold custoniers' cash or securities and,therefore,hasno obligationsunder SEC Rule 15c3-3 under the Securities Exchange
Actofl934.

4.LeaseAccounting
During February 2016, the Financial Accounting StandardsBoard (FASB) issuedAccounting Standards Update (ASU) No.
2016-02, "Leases(Topic 842).*ASU No.2016-02 requireslesseesto recognizethe assetsand liabilities that arise from leases
on the balancesheet. A lesseeshould recognizein the statementof financial positiona liability to make the leasepayments(the
lease liabDity)and a right-of-use asset representing its right to use the underlying asset for the lease term. ASU No.2016-02 is

effective for annual periods and interim periods withinthoseannual periods beginning after December15,2018.As of July 1,
2019, the Company does not maintain any leasesin excess of a one year term. As such, the Company doesnot have an
obligationtorecordaright to useassetoranoffsetting leaseobligation.Therewill benoimpacttothe Company'snetcapital.

5.Deposit At Clearing 0tganization

The Companymaintains a clearing relationship to carry its account and the accountsof its clients ascustomersof the clearing

firm.The clearing firm has custody of the Company'scash balanceswhich serveas collateral for any amounts due to the
clearing firm as well as indemnification obligations specified in the clearing agreement. The balance at June 30, 2019 was

$262,550,which included a clearing deposit of $200,000.

This report is deemedConfidential in accordancewith Rulo 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading, LLC
Notes to Financial Statements

For the period from March 29,2018 (date of registration) through June 30, 2019

6.Concentration Of Credit Risk

The Companyis engaged in various trading and brokerageactivities in whichcounter-partiesprimarily include broker-dealers,
banks, and other financial institutions. In the event counter-parties do not fulfill their obligations, the Company may be
exposed to risk.The risk of default depends on the creditworthinessofthe counter-party or issuer of the instrument. It is
the Compans policy to review, asnecessary, the credit standingofeachcounter-party.

7.Guarantees

FASB ASC 460, Guarantees,requires the Company to disclose information about its obligations under certain guarantee

arrangements.FASB ASC 460 defnes guaranteesas contracts and indemnification agreementsthat contingently require a .
guarantor to make paymentsto the guaranteed party basedon changesin an underlying factor (suchas an interest or foreign
exchange rate, security or commodity price, an.indexor the occurrenceor nonoccurrenceof a specified event) related to an
asset,liability or equity security of a guaranteedparty.This guidancealso defines guarantees as contracts that contingently
require the guarantor to makepayments to the guaranteed party based on another entits failure to perform under an agnement
as well as indirect guaranteesof indebtednessof others.As of June 30, 2019, there were no amounts recorded under the

Company'sclearing agreementbecauseno foss exists.

8.Related Party

During the year the Company hasestablished a loanprocess for its employees who are commisison based and have issued
approximately $55,000 in new loans.These loans do not accrue interest nordo they havea.specifiedrepaymentdate.As of
June 30,2019 the amount of loans outstarading was approximately $24,000.

9.Subsequent Events

TheCompanyhasevaluatedevents subsequentto the balancesheetdate for itemsrequiring recording or disclosurein the
financial statements.111eevaluation wasperformed throughthe datethe financial statementswere available to be issued.Based
uponthis review,the Company hasdetermined that there were no eventswhich took placethat would have a material impact
on its financial statements.

This report is deemedConfidential in accordancewithRule17a5-(e)(3)underthe Securities ExchangeAct of 1934.
8



Dalzell Trading, LLC -

Supplemental Informstlen
June 30,2019

Schedule I - Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission

Total Member's Equity S 231,513

Less non-allowable assets 27,628

Net Capital $ 203,885

Minimum Net Capital Required (the greater of
$5,000or 6 2/3% of aggregate indebtedness) $ 9,407

Capital in Excess of Minimum Requirements $ 194,478

Percentageof Aggregate Indebtedness toNotCapitai %

There were no material differences existing between the above computation and the computation
included in the Company'scorresponding unaudited Form X-17A-5 Part IIA filing. Accordingly,
noreconciliation is necessary.

SeeReport ofindependentRegisteredPublic Accounting Firm
This report isdeemedConfidential in accordancewith Rule 17a5-(e)(3)under the Securities ExchangeAct of 1934.
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Dalzell Trading LLC
Supplemental Information

June 30,2019

Schedule II

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE I5C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Companyclaimed exemption from the provisions of Rule 15c3-3 under the Security ExchangeAct of 1934.
The Companyhadno obligationunder SECRule 15c3-3.

Schedule III

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE I5c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

'Ibe Company is exempt from theprovisions of Rule 15c3-3 under the Security Exchange Act of 1934.The
Companyhadnoobligation underSECRule 15c3-3.

SeeReport of1ndependentRegisteredPublic Accounting Firm

This report is deemed Confidential in accordancewith Rule 17a5-(e)(3)under the SecuritiesExcliange Act of 1934.
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withum'
ADVisoRY TAX AUDIT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Managing Member of
Dalzell Trading, LLC

We have reviewed management'sstatements, included in the accompanyingRule 15c3-3 Exemption Report
pursuant to SEC Rule 17a-5, in which (1) Dalzell Trading, LLC (the "Company") identified the following provisions of
17 C.F.R.§240.15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3:(k)(2)(ii)
(the "exemptionprovisions")and (2) the Company stated that it met the identified exemption provisions throughout
the most recent fiscal year withot exception.The Company's management is responsible for compliance with the
exemption provisions and its statements.

Our reviewwas conducted in accordance with the standardsof the Public Company Accounting Oversight Board
(United States) and, accordingly,includedinquiriesand other requiredprocedures to obtain evidence about the
Company's compliance with the exemption provisions. A review is substantially less In scope than an examination,
the objective of which is the expression of an opinion onmanagement's statements.Accordingly, we do notexpress
such an opinion.

Based on our review, we are not aware of any material modificationsthat should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in Rule 15c3-3 under the Securitles Exchange Act of 1934.

August 23,2019

WithumSmith+Brown, Pc 1411Broadway, 9th Floor, NewYork, NewYork 10018-3496 T [21217519100 F(2121750 3262 withum.com

AN INDEPENDENT MEMBER OF HLB -THE GLOBAL ADVIS0ltY AND ACCOUNTING NETWORK



Dalzell Trading, LLC
Rule 15c3-3 Exemption Report

For the period from.March 29,2018 (date of registration) through June 30,2019

Dalzell Trading, LLC (the "Company") is a registered broker-dealersubject to rule 17a-5promulgated by the
Securitiesand ExchangeCommission(17 C.F.R240.17a-5,"Reportsto bemadeby certain brokersanddealers").
This Exemption Report was preparedasrequired by 17C.F.R.240.17a-5(d)(1)and (4).To the best of itsknowledge
andbelief, the Company assertsthe following:

The Companyclaimed exemption under 17C.F.R.240.15C3-3(k)(2)(ii). The Company met the identified

exemption provisions under 17C.F.R.240.15c3-3(k)(2)(ii) throughout the most meent fiscal year without exception.

Dalzell Trading, LLC

I, David Dalzell , swear (or affirm) that, to my best knowledge and belief, this Exemption Report is true
andcotreet.

By: Pawad D ell

Title: Principal

Date: 08/23/2019

SeeReport of Independent Registered PublicAccounting Finn
This report is deemed Confidential in accordancewith Rule17a5-(e)(3) under the Securities ExchangeActof 1934.
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DALZELL TRADING,LLC
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withum*
AoVISORY TAX AUDIT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYlNG
AGREED UPON PROCEDURES

To the Managing Member of
Dalzell Trading, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities InvestorProtection Corporation (SIPC) Series 600 Rules, which are enumerated below,and were
agreed to by Dalzell Trading, LLC (Company) 'and the SIPC, solely to assist you and the SIPC in evaluating the
Company's compliance with the applicable instructions of the General Assessment Recbnciliation (Form SIPC-7) for
the period from March 29, 2018 (date of reglstration) through June 30, 2019, Management of the Company is
responsible for its Form SIPC-7 and for its compliance with those requirements.This agreed-upon procedures
engagement was conducted in accordance with the standards of the Public Company Accounting Oversight Board

(UnitedStates)and inaccordancewith attestationstandardsestablishedby theAmericanInstituteofCertifiedPublic
Accountants.The sufficiency of these proceduresis solelythetresponsibility of those partiesspecified in this report.
Consequently,we make no representationregardingthe sufficiency of the procedures described below either for the
purpose for which this report has been requested or for anyotherpurpose.

The procedures we performed and our findings are as follows:

1. Comparedthe listed assessmentpaymentsin FormStPC-7 with respectivecashdisbursementrecords
entries noting no differences;

2. ComparedtheTotal Revenue amounts reported on the AnnualAudited Report Form X-17A-5 Part til for
the period from March 29, 2018 (date of registration) through June 30, 2019, with the Totai Revenue
amounts reported in Form SIPC-7 for the periodfromMarch29, 2018 (date of registration) through June
30, 2019, noting differencesrelatedto pre-approval non-securities related revenue.This difference in
revenue amounted to $38,831. The Company did not deem this additional revenuematerialto their
calculation and included it for simplicity of calculation reasons;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4. Recalculated the arithmetical accuracyof the calculationsreflected in Form SIPC-7 and in the related
schedulesandworking paperssupportingtheadjustmentsnotingnodifferences; and

5. Compared the amountof anyoverpayment applied to the current assessmentwith the Form SIPC-7 on
which it was originallycomputed notingnodifferences.

We were notengaged to, and did notconduct an examinationor a review,the objectiveof which would be the
expression of an opinion or conclusion, respectively, on the Company's compliance with the applicable instructions
of the Form SlPC-7 for the period from March 29, 2018 (date of registration) through June 30, 2019. Accordingly, we
do not express such an opinion or conclusion. Had we performed additional procedures, other matters might have

come to our attention that would have been reported to you. SECMallProcessing
This report is intended solely for the information and use of the Company and the SIPC and is not intended to be and
should not be used by anyoneother thanthese specified parties. gg 27 2019

RER*Nf Washington,DC
New York, New York
August 23,2019

WithumSmith+Brown,PC 1411Broadway,9th Floor,NewYork,NewYork10018-3496 T(21217519100 F [212)750 3262 withum.com

AN INDEPENDENT MEMBER OF HLB - THE GLOBAL ADVISORY AND ACCOUNTING NETWORK



SECURITIES INVESTORPROTECTIONCORPORATION

SI 7 "·°·n°×s21ss2"oa,si,agt,o,no.o.2cose-21as SIPC-7
(35-REV6117) GGneralASSBSsnient il000nCIII8t|0n (35-REV6/17)

For the fiscal year ended June30, 2019
(Readcarefully the instructionsinyourWorkingCopybetorecompletingtMs Form)

TO BE FILED.BY ALL SIPC MEMBERSWITHFISCALYEARENDINGS

1.Nameof Member,address,DesignatedExaminingAuthority, 1934 Act registrationno.andmonth in whleh fiscal year endsfor &
purposesof the audit requirementof SEC Rule 178-5: Cll.

Note:If anyof the Informationshownonthe Ga
Dalzell Trading, LLC mailinglabel requirescorrection,pleasee-man
20 Main Street, Suite 203A an correctionsto formosipo.organdso
Natick,MA 01760 in cateonthe formfiled.

Nameandtelephonenumberof personto Eg.
g.ggggg contactrespecting this form. . O

Monique Romero (212)668-8700 2

2.A.GeneralAssessment(item20 frompage2) $47

8. Lesspayment madewith SIPC-6 filed (excludeinterest) ( N )
January15, 2019

DatePaid

C.Lessprior overpaymentapplied

D.Assessmentbalancedos or (overpayment) 360

E.Interestcomputedon late payment(see instructionE) for daysat 20%perannum

F..Totalassessmentbataaosandinterest due (oroverpaymentoarriedforward)

G.PAYMENT: Àthe.box

Cheeftmalled to P.O.Box Funds WiredÜ 360
Total (mitst be sameas F .ove) $ ·

H.Overpayment carried forward $( · )

3.Subsidiaries(S) andpredecessors(P) includedin this form(give nameand1934Actregistrationnumber):

TheSIPCmembersubmlttingthis formandthe
personby whomit is executedrepresenitherebY DalzellTrading,LLC
tahadcall mationcontained herein is true, correct .. • neremporner era.nirauen)

(Aetherited Signatrol

Datedthe day of July , 20 · FINOP
lilue)

This form and tize assessmentpaymenila due 60 da'ys after the end of the fiscal year.Retain the Working copy of this form
fora perlod of not less than 6 years, the latest 2 years inan easily socessible place..

Dates: Postmarked Received Reviewed

E Calculallons Documentation · ForwardCopy-

e Exceptions:

E Disposltlonof exceptions:
1



' DETERMINATIONOF"SIPCNET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscalperiod
beginnlagJulysata
andendinganana

Ellminate cents

12tae.ToNtalrevenue(FOCUSLine12/PartilA une9,Code4030] $1,122,678

2b.Addlitons:
(1) Totelrevenuesfromthesecoritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnotincludedabove.

(2) Netlossfromprinolpaltransacilonsin securitiesin tradingaccounts.

(8) Netlossfromprincipaltransactionsincommodillesin tradingaccounts.

(4) InterestanddividendexpensedeductedindeterminingItem23.

(5)Netlossfrommanagementof orparticipationin theunderwrittagordistributionofsecurities.

(S) Expensesottier than advertising,printing,registraUonfeesaridlegallessdeductedladeterminingnet
protit.frommanagementof er participation in Underwriting or distributionol securities.

(?)Netlossfromsecurillesin Investmentaccounts.

Totaladditions

2c.Deductions:

(1)Revenuesfromthedistributionof sharesof aregisteredopenendinvestmentcompanyorunit
investmenttrust,tromthe saleof variableaniluities,fromthebusinessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesorinsurancecompanyseparate-
accounts,andfromtransactionsinsecurityfuturesproducts,

(2) Revenuesfromcommoditytransactions.

(3)Commissions,floorbiokerageandclearancepaidtootherSIPCmembersinconneotionwlth
securinestransannons. 824,3

(4)Reimbursementsfor postageinconnectionwithproxysolicitetion.

(S)Netgelnfromsecuritieslainvestmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin(i)oortificatesof depositand
(ii) Treasurybills,bankersacceptancesorcommercialpaperthat matureninemonthsor less
fromissuancedate.

(7)Directexpensesof printing advertisin(Iand legalless Incurredinconnectionwith otherrevenue
relatedto thesecuritiesbusiness(tevenuedefinedbySection16(9)(1.)of theAct).

(8) Otherrevenuenotrelatedeitherdirectlyor Indirectlytothesecuritiesbusiness.
(SeeInstructionC):

(Deductlansin excessof$100,000requiredocumentellon)

(9) (1)Totat Interestand dividendexpense(FCCUSLine22/PARTllAUne13,
Code4075plusline26(4) above)butnotIraexcess
of totalinterestanddMdendincome. S

(11)40%of marginlateresiearnedoncustomerssecurilles
accounts(40%of FOCUSline5,Code8960), S

Enterthegreeterof Hne(1)or (li)

Totaldeductions . S24,396

2d.SIPCNetOperatingRevenues A 298,282

2e.GeneralAssessmentØi.0015 Rate effective 1/1/2017 S 447
(topage1,IIne2.A.)

2


